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Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with IFRSs as adopted
by the European Union (see Notes 2 and 26). In the event of a discrepancy, the Spanish-language version prevails.

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2008 AND 2007

Thousands of euros NOTES 2008 2007
ASSETS

Goodwill 4 175,404 200,095
Other intangible assets 5 69,223 43,247
Property, plant and equipment 6 73,949 74,334
Investments accounted for using the equity method 7 13,091 1,510
Deferred tax assets 20 56,533 48,761
Other non-current assets 7 556 559
Financial instruments 13-a 325 194
NON-CURRENT ASSETS 389,081 368,700
Programme rights 8 212,091 258,779
Inventories 2,788 3,758
Trade and other receivables 9 204,032 264,388
Current financial assets 13-a 490 -
Current tax assets 20 8,681 4,853
Other current assets 1,691 2,640
Cash and cash equivalents 2,752 20,064
CURRENT ASSETS 432,525 554,482

NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE

AND DISCONTINUED OPERATIONS b L 1)
TOTAL ASSETS 827,977 923,645
LIABILITIES AND EQUITY

Share capital 10-a 158,335 158,335
Restricted reserves 10-b 40,282 43,710
Retained earnings 185,201 252,583
Treasury shares 10-d (67,692) (45,605)
Interim dividends 10-e (66,219) (83,386)
EQUITY 249,907 325,637
Bank borrowings 12 19,979 143
Provisions 11 57 785
Other non-current liabilities 11 3,416 84,791
NON-CURRENT LIABILITIES 23,452 85,719
Bank borrowings 12 123,188 156,222
Trade and other payables 14 211,802 212,630
Other financial liabilities 13aand13b 66,975 6,354
Provisions 11 85,081 76,781
Current tax liabilities 20 8,738 32,925
Other current liabilities 11 58,773 26,425
CURRENT LIABILITIES 554,557 511,337

LIABILITIES DIRECTLY LINKED TO NON-CURRENT ASSETS
CLASSIFIED AS AVAILABLE FOR SALE AND 61 952
DISCONTINUED OPERATIONS

TOTAL LIABILITIES AND EQUITY 827,977 923,645

The accompanying Notes 1 to 26 are an integral part of the consolidated balance sheets at 31
December 2008 and 2007.



CONSOLIDATED INCOME STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007

Thousands of euros NOTES 2008
Revenue 17-a 767,452
Other income 66,014
Programme amortisation and other procurements 17-b (352,562)
Staff costs 17-c (135,371)
Depreciation and amortisation charge (16,705)
Other operating expenses 17-d (181,337)
PROFIT FROM OPERATIONS 147,491
Net impairment losses 18 (1,826)
Net gain on changes in the value of financial instruments at fair value 5,661
Exchange differences (6,975)
Financial loss 13-b (42,303)
Share of results of associates 235
Net gain on disposal of non-current assets 18 770
PROFIT BEFORE TAX FROM CONTINUING 103.053
OPERATIONS )
Income tax 20 12,031
PROFIT FOR THE YEAR 91,022
Earnings per share: 2008

From continuing operations

Basic 0.439
Diluted 0.439

The accompanying Notes 1 to 26 are an integral part of the consolidated income statements for 2008 and 2007.

Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with IFRSs as adopted
by the European Union (see Notes 2 and 26). In the event of a discrepancy, the Spanish-language version prevails.

2007
937,612
78,264
(337,621)
(137,650)
(18,011)
(206,562)
316,032
(12,257)
323
215
(31,420)
49
915

273,857

73,824
200.033

2007

0.960
0.960



Translation of consolidated financial statements originally issued in Spanish and prepared in accordance with IFRSs as adopted
by the European Union (see Notes 2 and 26). In the event of a discrepancy, the Spanish-language version prevails.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007

. . . Equity
Thousands of euros Sha\_re Restricted Treasury Reta_lned I_nt_erlm attributable to
capital reserves shares earnings dividend
the Parent
Balance at 31 December 2006 158,335 45,908 (95,115) 146,594 - 255,722
Net changes in cash flow hedges - - - (10,534) - (10,534)
Profit for the year - - - 200,033 - 200,033
Treasury share transactions:
Acquisition of treasury shares - 2,021 (24,400) (2,021) - (24,400)
Sale/Delivery of treasury shares - (4,219) 73,910 (2,031) - 67,660
Distribution of profit:
2006 dividend - - - (83,405) - (83,405)
Interim dividend - - - - (83,386) (83,386)
Tax effect of changes in equity - - - 4,964 - 4,964
Changes in the scope of consolidation ) ) ) (1,017) ) (1,017)
and other
Balance at 31 December 2007 158,335 43,710 (45,605) 252,583 (83,386) 325,637
Net changes in cash flow hedges - - - 7,390 - 7,390
Profit for the year - - - 91,022 - 91,022
Treasury share transactions:
Acquisition of treasury shares - - (22,087) - - (22,087)
Change in the value of treasury shares - (3,428) 3,428 -
Distribution of profit:
2007 interim dividend paid in 2007 - - - (83,386) 83,386 -
2007 dividend paid in 2008 - - - (83,386) - (83,386)
2008 interim dividend paid in 2008 - - - - (66,219) (66,219)
Tax effect of changes in equity - - - (2,298) - (2,298)
Changes in the scope of consolidation
and other ) ) ) (152) ) (152)
Balance at 31 December 2008 158,335 40,282 (67,692) 185,201 (66,219) 249,907

The accompanying Notes 1 to 26 are an integral part of the consolidated statements of changes in equity for 2008 and 2007.



additional contributions to the plan and its capacity to recover them is restricted. The interpretation will
standardise practices and ensure that entities recognise an asset in relation to an excess on a consistent
basis.

The directors consider that the entry into force of the interpretation will not have a significant effect on the
consolidated financial statements.

IFRIC 15 Agreements for the Construction of Real Estate

This interpretation addresses the recognition of revenue and expenses associated with the construction of
real estate, helping to clarify when an agreement for the construction of real estate falls under IAS 11
Construction Contracts and when it is within the scope of IAS 18 Revenue and, therefore, depending on the
nature of the agreement, when and how they should be recognised.

The directors consider that the entry into force of the interpretation will not affect the consolidated financial
statements.

IFRIC 16 Hedges of a Net Investment in a Foreign Operation

This interpretation addresses three main issues: firstly, that the risk arising from the foreign exchange
differences between the functional currency of the foreign operation and the presentation currency of the
parent may not be hedged. Secondly, it clarifies that the hedging instrument used to hedge the net
investment may be held by any group entity, not only by the parent of the foreign operation and, lastly, it
clarifies how the entity should determine the amounts to be reclassified from equity to profit or loss when the
entity disposes of the investment.

The Company’s accounting practice in transactions of this nature is in line with the interpretation issued and,
therefore, the entry into force of the interpretation will not have any impact on the consolidated financial
statements.

IFRIC 17 Distributions of Non-Cash Assets to Owners

This interpretation addresses the accounting treatment of distributions of assets other than cash to an
entity’s owners (“dividends in kind”) although the distribution of assets within the same group or between
entities under common control are excluded from its scope. The interpretation establishes the recognition of
the obligation at the fair value of the asset to be distributed and any difference between this value and the
carrying amount of the asset is to be recognised in profit or loss.

This interpretation will have an impact in the future only to the extent that this type of transaction is
performed with owners.

Responsibility for the information and use of estimates

The information in these financial statements is the responsibility of the Group's directors.

In the Group's consolidated financial statements for 2008, estimates were occasionally made in order to
quantify certain of the assets, liabilities, income, expenses and commitments reported therein. These
estimates relate basically to the following:

The impairment losses on certain assets (see Notes 5, 6 and 9),

The assumptions used in the calculation of liabilities arising from the three-year executive remuneration
plan (see Note 17-c),

The useful life of the property, plant and equipment and intangible assets (see Notes 3-b and 3-c),
The measurement of goodwill arising on consolidation (see Note 4),

Programme amortisation (see Note 3-d),

The fair value of certain unquoted assets (see Notes 7 and 13), and

Provisions (see Note 11)

Although these estimates were made on the basis of the best information available at 31 December 2008 on
the events analysed, events that may take place in the future might make it necessary to change these
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estimates (upwards or downwards) in coming years. Changes in accounting estimates would be applied
prospectively, recognising the effects of the change in estimates in the related consolidated income

statements.

At 31 December 2008, the Group had a working capital deficiency. However, the directors of the Parent
estimate that the cash flows generated by the business and the financing lines available will enable the

Group to meet its short-term liabilities.

b) Basis of consolidation

Subsidiaries

Following are the subsidiaries included in the scope of consolidation:

Registered Year ’ . 2008
Company name office formed Line of business Owner %

Antena 3 Directo, S.A.U. (*) Madrid 1994 Direct TV sales Antena 3 de Television, S.A. 100
Musica Aparte, S.A.U. Madrid 1990 Management of rights Antena 3 de Television, S.A. 100
Antena 3 Multimedia, S.L.U. Madrid 2004 t%?gggrrcl:lal management by Antena 3 de Television, S.A. 100
Antena 3 Timatlca, S-AU.in Madrid 1998 Audiovisual productions Antena 3 de Television, S.A. 100
liquidation (*)
Atres Advertising, S.L.U. (**) Madrid 2004 Advertising management Antena 3 de Television, S.A. 100
Antena 3 Films, S.L.U. (**) Madrid 2000 Audiovisual productions Antena 3 de Television, S.A. 100
Antena 3 Eventos, S.L.U. Madrid 2008 Organisation of events Antena 3 de Television, S.A. 100
Guadiana Producciones, S.A.U. (*) Madrid 1994 Audiovisual productions Antena 3 de Television, S.A. 100
Movierecord Cine, S.A.U. (**) Madrid 1966 Advertising in cinemas Antena 3 de Television, S.A. 100
Publicidad 3, S.A.U. (**) Madrid 1982 Radio broadcasting services Antena 3 de Television, S.A. 100
Antena 3 Canarias, S.L.U. Las Palmas 2006 Local digital terrestrial television | Antena 3 de Televisién, S.A. 100
Antena de Radiodifusion, S.A.U. Madrid 1994 Radio broadcasting services Publicidad 3, S.A.U. 100
Medipress Valencia, S.A.U. Valencia 1998 Radio broadcasting services Publicidad 3, S.A.U. 100
Uniprex, S.A.U. (**) Madrid 1967 Radio broadcasting services Publicidad 3, S.A.U. 100
Antena 3_TeIeV|S|on Digital Terrestre Las Palmas 2006 Local digital terrestrial television | Uniprex, S.A.U. 100
de Canarias, S.A.U.
Canal Media Radio Galicia, S.L.U. A Corufia 1997 Radio broadcasting services Uniprex, S.A.U. 100
Canal Media Radio, S.A.U. Madrid 1997 Radio broadcasting services Uniprex, S.A.U. 100
CS:oLmlj)ama Tres Mil Ochocientos, A Corufia 1989 Radio broadcasting services Uniprex, S.A.U. 100
Egéﬁogiog Radiofonica Castilla Valladolid 2000 Radio broadcasting services Uniprex, S.A.U. 100
Es’;aﬁlones Radiofonicas de Aragon, Zaragoza 1972 Radio broadcasting services Uniprex, S.A.U. 100
Grupo Universal de Emisoras de . . . . .
Radio Amanecer, S.A.U. Madrid 1989 Radio broadcasting services Uniprex, S.A.U. 100
Ipar Onda, S.A.U. S. Sebastian 1988 Radio broadcasting services Uniprex, S.A.U. 100
La Veu de Lleida, S.L.U. Lleida 1991 Radio broadcasting services Uniprex, S.A.U. 100
Onda Cero, S.A.U. Coslada 1989 Radio broadcasting services Uniprex, S.A.U. 100
Ondadit, S.L.U. Madrid 1994 Radio broadcasting services Uniprex, S.A.U. 100
Radio Alamedilla, S.A.U. Salamanca 1989 Radio broadcasting services Uniprex, S.A.U. 100
Radio Noticias 90, S.A.U. Las Palmas 1989 Radio broadcasting services Uniprex, S.A.U. 100
gall_dt? Sistemas Radiofénicos Cinco, Madrid 1989 Radio broadcasting services Uniprex, S.A.U. 100
Radio Tormes, S.A.U. Salamanca 1989 Radio broadcasting services Uniprex, S.A.U. 100
Rkor Radio, S.L.U. Barcelona 1983 Radio broadcasting services Uniprex, S.A.U. 100
Union Ibérica de Radio, S.A.U. (**) Madrid 1985 Radio broadcasting services Uniprex, S.A.U. 100
Uniprex Television, S.L.U. Madrid 2004 'sr;drgl‘f:‘g management of TV Uniprex, S.A.U. 100
Uniprex Television Digital Terrestre Barcelona 2005 Local digital terrestrial television | Uniprex, S.A.U. 100
Catalana, S.L.U.
Uniprex TDT de Andalucia, S.L.U. Seville 2006 Local digital terrestrial television | Uniprex, S.A.U. 74.2
Uniprex Valencia TV, S.L.U. Valencia 2005 Local digital terrestrial television | Uniprex, S.A.U. 100
Canal Radio Castillay Le6n, S.L.U. Valladolid 1997 Radio broadcasting services Canal Media Radio, S.A.U. 100
Canal Radio Valencia, S.L.U. Valencia 1997 Radio broadcasting services Canal Media Radio, S.A.U. 100

(*) Companies included in non-current assets and non-current liabilities from discontinued operations.

(**) Audited.

The Parent has the capacity to exercise effective control over all these subsidiaries, and, accordingly, they

are fully consolidated. Adjustments were made to the financial statements of the subsidiaries to adapt the
accounting policies used to those applied by the Group.
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The results of subsidiaries acquired during the year are included in the consolidated income statement from

the date of acquisition to

Associates

Following are the companies over which Antena 3 de Televisidn, S.A. is in a position to exercise significant

influence but not control:

year-end.

Registered Year . - 2008
Company name office formed Line of business Owner %
13 Television, S.L. Madrid 2005 IT services Antena 3 de Television, S.A. | 50
Unipublic, S.A. (*) Madrid 1975 Organisation of sports events Antena 3 de Televisién, S.A. | 51
Organizaciones Deportivas y . o~ . .
Culturales Unipublic, S.A.U. Madrid 1984 Organisation of sports events Unipublic, S.A. 51
Corpqramon Raghofomca Murcia 2000 Radio broadcasting services Uniprex, S.A.U. 50
Region de Murcia, S.A.
Antena 3 de Televisiéon Bogota - L
Colombia, S.A. (Colombia) 2008 Television Antena 3 de Television, S.A. 55
Canal 3 Television, S.A. Bogota 2008 Television Antena 3 de Television, S.A. | 24
(Colombia)

(*) Audited.

Changes in the scope of consolidation and main transactions in 2008

On 7 March 2008, the 10% ownership interest held by Uniprex Television, S.L. (Sole-Shareholder Company)
in Teledifusién Madrid, S.A. was transferred. The gains on this transaction, which amounted to EUR 350
thousand and zero in the consolidated profit, were recognised in the individual financial statements of the
owner.

On 12 March 2008, Antena 3 Eventos, S.L. (Sole-Shareholder Company) was incorporated as a result of the
partial spin-off from Unipublic, S.A. (Sole-Shareholder Company). Through this transaction the line of
business related to events management was separated from the other business lines. The cost of this
investment, which had no effect on the consolidated financial statements, amounted to EUR 1,623 thousand.

On 1 June 2008, Antena 3 Eventos, S.L. (Sole-Shareholder Company) sold its 49% ownership interest in
Unimedia Central de Medios, S.A., giving rise to gains of EUR 53 thousand in the individual financial
statements of the Parent and EUR 29 thousand in the consolidated financial statements.

On 5 June 2008, the Parent sold its 49% ownership interest in Unipublic, S.A. (Sole-Shareholder Company)
to the French company S4A, S.A.S. This transaction gave rise to losses of EUR 732 thousand in the
financial statements of the Parent and to losses of EUR 147 thousand in the consolidated income statement.

On 26 June 2008, the Parent sold its entire ownership interest (40%) in Canal Factoria de Ficcién, S.A., in
respect of which gains of EUR 77 thousand were recognised in the individual financial statements of the
Parent. Since a portion of these gains had already been recognised, this amount was adjusted in the
consolidated financial statements to EUR 54 thousand.

On 10 July 2008, Antena 3 Colombia, S.A. was incorporated for the purposes of participating in the invitation
to tender for a television channel in Colombia. An ownership interest in Canal 3 Television was acquired for
the same purposes. At 2008 year-end the tender had not yet been awarded.

Other changes not affecting the scope of consolidation in 2008

On 14 April 2008, Antena 3 Editorial, S.A. (Sole-Shareholder Company) changed its company name to
Musica Aparte, S.A. (Sole-Shareholder Company).

On 25 November 2008, the participating loan granted by the Parent in 2003 to the subsidiary Antena 3 Films,
S.L. (Sole-Shareholder Company) was capitalised for an amount of EUR 5,500 thousand..

On 24 December 2008, the Parent made a shareholder’s contribution to Antena 3 Canarias, S.L. (Sole-
Shareholder Company) whereby the investment amounted to EUR 5 thousand.
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Changes in the scope of consolidation and main transactions in 2007

On 26 July 2007, Uniprex S.A. (Sole-Shareholder Company) acquired all the share capital of Union Ibérica
de Radio, S.A. (Sole-Shareholder Company) for EUR 39,400 thousand. This company was included in the

scope of consolidation as a subsidiary in 2007 and, consequently, was fully consolidated.

The ownership interest in Union Ibérica de Radio, S.A. (Sole-Shareholder Company) was paid for in cash.
The amounts recognised, by type of asset or liability, were as follows (thousands of euros):

Carrying
Amount amount before
Thousands of euros . ;
recognised the business
combination
Non-current assets 2,147 2,997
Current assets 8,738 8,738
Non-current liabilities 242 242
Current liabilities 1,381 1,381

In addition to the net assets measured at fair value indicated above, the Group paid a higher amount of cash
for the future profit generating capacity that the acquired company is expected to obtain, based on the future
net cash flows calculated on the basis of the audience contributed, advertising revenue and the operating
costs of the business.

From the date of acquisition, Union Ibérica de Radio, S.A. (Sole-Shareholder Company) contributed EUR
1,684 thousand of profit to the acquirer. Had the acquisition date been 1 January 2007, the main aggregates
of the entity arising from the business combination would have been as follows (thousands of euros):

Thousands
of euros
Revenue (375)
Operating expenses (1,840)
Profit from operations 1,465

Other changes not affecting the scope of consolidation in 2007

On 26 July 2007, Uniprex S.A. (Sole-Shareholder Company) sold 25.8% of Uniprex TDT of Andalucia for
EUR 0.8 thousand.

On 27 November 2007, Antena 3 de Television, S.A. acquired Uniprex, S.A. (Sole-Shareholder Company)
from Uniprex TDT Canarias S.L. (Sole-Shareholder Company) for EUR 3 thousand.

On 17 December 2007, Antena 3 de Television, S.A. sold Organizaciones Deportivas y Culturales Unipublic,
S.A. (Sole-Shareholder Company) to its subsidiary Unipublic, S.A. (Sole-Shareholder Company).

Entities available for sale

The companies classified as held for sale by the Parent are as follows:

Company name Reg|s_tered . Year Of. Line of business Owner 2008
office  |incorporation
%
VNews Agencia de Noticias, Granada 2006 Audlowsu_al recording and Antena 3 de Televisién, S.A. | 95.83
S.L. reproduction
V Sat Compaiiia de L . —
Producciones, S.L. Granada 2004 Transmission services Antena 3 de Television, S.A. | 94.02

Main transactions in 2008

Under the price conditions agreed upon in the purchase and sale agreement for V Sat, Compafiia de
Producciones, S.L. shares (executed in a public deed on 26 June 2007), on 6 May 2008 an additional
payment of EUR 336 thousand was made, calculated in accordance with the procedure established in the
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aforementioned deed. This disbursement did not lead to an increase in the ownership interest in the
company. Subsequently, on 24 July 2008, the Company acquired 49.02% of the aforementioned company
for EUR 3,328 thousand, thereby increasing its ownership interest to 94.02%. Since this percentage was
acquired for the purposes of disposing of the entire ownership interest, the company is included under
assets classified as held for sale.

On 24 July 2008, a further 45.83% of VNews Agencia de Noticias, S.L. was acquired for EUR 476 thousand,
thereby increasing the Company’s ownership interest to 95.83%. Since this percentage was acquired for the
purposes of disposing of the entire ownership interest, the company is included under assets classified as
held for sale.

Main transactions in 2007

On 26 June 2007, Antena 3 de Televisién, S.A. acquired a 30% ownership interest in V Sat Compafiia de
Producciones, S.L. for EUR 1,390 thousand. On 24 July 2007, it acquired an additional 15% of the
company’s share capital for EUR 762 thousand.

On 24 July 2007, Antena 3 de Television, S.A. participated in the capital increase at VNews Agencia de
Noticias, S.L., in which it subscribed and paid EUR 250 thousand, maintaining its ownership interest in the
company.

Accounting policies

The principal accounting policies used in preparing the Group's consolidated financial statements, in accordance
with EU-IFRSs, were as follows:

a)

b)

Goodwill on consolidation

Goodwill arising on consolidation represents the excess of the cost of acquisition over the Group's interest in
the fair value of the identifiable assets and liabilities of a subsidiary at the date of acquisition.

The acquired assets and liabilities are provisionally measured at the date on which the Group obtains control
of the subsidiary. This measurement is reviewed within a year from the acquisition date, until the fair value of
the assets and liabilities is definitively determined. Any difference between the acquisition cost of the
company and the corresponding carrying amount will be temporarily recognised as goodwiill.

Goodwill is only recognised when it has been acquired for consideration and represents, therefore, a
payment made by the acquirer in anticipation of future economic benefits from assets of the acquired
company that are not capable of being individually identified and separately recognised.

Goodwill acquired on or after 1 January 2004 is measured at acquisition cost and that acquired earlier is
recognised at the carrying amount at 31 December 2003. In both cases, at the end of each reporting period
goodwill is reviewed for impairment (i.e. a reduction in its recoverable amount to below its carrying amount),
and any impairment is written down with a charge to “Net Impairment Losses” in the accompanying

consolidated income statement.

An impairment loss recognised for goodwill must not be reversed in a subsequent period.

Other intangible assets
Administrative concessions

This heading includes mainly the cost assigned to administrative concessions for radio broadcasting
acquired by Uniprex, S.A. (Sole-Shareholder Company) and by Publicidad 3, S.A. (Sole-Shareholder
Company). The amount at which they are recognised in the accompanying balance sheet relates to the
expenses incurred to directly obtain the concession from the State or from the related public agency and this
amount is being amortised on a straight-line basis over the initial concession period of the licence.

Computer software

The acquisition and development costs incurred in relation to the basic computer systems used in the
Group's management are recognised with a charge to "Other Intangible Assets" in the consolidated balance
sheet.

Computer system maintenance costs are recorded with a charge to the consolidated income statement for
the year in which they are incurred.
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c)

Computer software is amortised on a straight-line basis over a period of between three and five years from
the entry into service of each application, on the basis of its estimated useful life.

Audiovisual productions

“Audiovisual Productions” relates to the costs incurred by the Group in relation to film productions. The
carrying amount includes the production costs incurred in relation to the remuneration paid to co-producers
and the launch and initial marketing costs. The Group begins to amortise the films from the date of
commercial release or from the date on which the rating certificate is obtained. Each film production is
amortised on an annual basis over the first commercial cycle of the film, which the Group considers to be
four years. Accordingly, at each year-end the amortised percentage through that date is approximately the
same as the percentage of the income generated until then with respect to the present value of the
estimated total income for that period. The Group records the appropriate provisions on the net carrying
amounts of these film productions in those cases in which it is considered necessary based on future
marketing expectations.

Since activities related to the acquisition, production and marketing of audiovisual productions are part of
the Group's normal operations, they are included in operating activities for cash flow statement purposes,
and the charges to the consolidated income statement are included under “Programme Amortisation and
Other Procurements”.

Property, plant and equipment

Land and buildings acquired for the performance of the Group's business activity or for administrative
purposes are recognised in the consolidated balance sheet at acquisition or production cost, net of the
related accumulated depreciation and any recognised impairment losses.

Replacements or renewals of complete items that lead to a lengthening of the useful life of the assets or to
an increase in their economic capacity are recognised as additions to property, plant and equipment, and the
items replaced or renewed are derecognised.

Periodic maintenance, upkeep and repair expenses are recognised in the income statement on an accrual
basis as incurred.

Fixtures and equipment are stated at cost less accumulated depreciation and any recognised impairment
loss.

Depreciation is calculated, using the straight-line method, on the basis of the acquisition cost of the assets
less their residual value; the land on which the buildings and other structures stand has an indefinite useful
life and, therefore, is not depreciated.

The period property, plant and equipment depreciation charge is recognised in the consolidated income
statement at rates based on the following average years of estimated useful life of the various assets:

Years of
useful life
Buildings 33
Plant 5, 8,10 and
125
Machinery and tools 5, 8, 10 and
12,5
Furniture 10
Computer hardware 5to 10
Transport equipment and other items of property, 6 and 10
plant and equipment

Assets held under finance leases are recognised in the corresponding asset category and are depreciated
over their expected useful lives on the same basis as owned assets or, where shorter, over the term of the
relevant lease.
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d)

Programme rights

Programme rights are valued, based on their nature, as follows:

1.

Inventoriable in-house productions (programmes produced to be re-run, such as series) are measured
at acquisition and/or production cost, which includes both external costs billed by third parties for
programme production and for the acquisition of resources, and internal production costs, which are
calculated by applying pre-established internal rates on the basis of the time during which operating
resources are used in production. The costs incurred in producing the programmes are recognised,
based on their nature, under the appropriate headings in the consolidated income statement and are
included under “Programme Rights” in the consolidated balance sheet with a credit to “Inclusion in
Programme Rights” under “Programme Amortisation and Other Procurements” in the accompanying
consolidated income statement.

Amortisation of these programmes is recognised under “Programme Amortisation and Other
Procurements” in the consolidated income statement, on the basis of the number of showings, in
accordance with the rates shown below:

Amortisation rate

1st showing 90 %
2nd showing 10 %

The maximum period for amortisation of series is three years, after which the unamortised amount is
written off.

Given their special nature, the series which are broadcast daily are amortised in full when the first
showing of each episode is broadcast.

Non-inventoriable in-house productions (programmes produced to be shown only once) are valued by
the same methods and procedures as those used to value inventoriable in-house productions.
Programmes produced and not shown are recognised at year-end under “Programme Rights - In-House
Productions and Productions in Process” in the consolidated balance sheet. The cost of these
programmes is recognised as an expense under “Programme Amortisation and Other Procurements” in
the consolidated income statement at the time of the first showing.

Rights on outside productions (films, series and other similar productions) are measured at acquisition
cost. These rights are deemed to have been acquired when the term of the right commences for the
Group.

When payments to outside production distributors are made in foreign currency, these rights are
recognised in the consolidated balance sheet by applying to the foreign currency amount the spot
exchange rate prevailing when the term of the right commences.

Also, the initial value of all the outside productions acquired by the Group by means of derivative
instruments in order to hedge foreign currency risk and designated as cash flow hedges pursuant to IAS
39 will include:

the portion of the loss or gain recognised in equity (as an effective hedge) on the hedging
instrument on the date on which the term of the right commences.

for payments made prior to the commencement of the right, the cumulative exchange gains or
losses on that date.

The amortisation of the rights is recognised under “Programme Amortisation and Other Procurements”

in the consolidated income statement on the basis of the number of showings, in accordance with the
rates shown below, which are established on the basis of the number of showings contracted:
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e)

f)

Number of showings contracted
FILMS
1 2 3 or more
1st showing 100% 50% 50%
2nd showing - 50% 30%
3rd showing - - 20%
Number of showings contracted
SERIES
1 2 or more

1st showing 100% 50%
2nd showing - 50%

4. Live broadcasting rights are measured at cost. The cost of these rights is recognised as an expense
under “Programme Amortisation and Other Procurements” in the consolidated income statement at the
time of broadcast of the event on which the rights were acquired.

Advances on purchases of rights

Payments made to acquire outside productions are recognised under “Programme Rights - Advances on
Purchases of Rights” in the consolidated balance sheet and if such payments are in foreign currency they
are measured at the closing rate.

Provisions

The Group records allowances to reduce the unamortised value of in-house productions and of the rights on
outside productions which it considers will not be shown. When these rights expire, the allowances recorded
are used to settle the cost of the rights.

Classification of programme rights

In accordance with standard practice in the industry in which the corporate Group operates, programme
rights are classified as current assets and the portion that is amortised over more than one year is detailed
in Note 8.

Non-current assets and liabilities classified as held for sale and discontinued operations

The Group classifies under this heading in the consolidated balance sheet the non-current assets and
disposal groups whose carrying amount is expected to be recovered through a sale transaction rather than
through continued use. The assets classified in this category at 31 December 2008, were those relating to
Antena 3 Directo, S.A. (Sole-Shareholder Company), Antena 3 Tematica, S.A. (Sole-Shareholder Company)
in liquidation and Guadiana Producciones, S.A. (Sole-Shareholder Company).

Non-current assets from discontinued operations are recognised at the lower of carrying amount and market
value.

Non-current liabilities from discontinued operations include the fair value of the liabilities associated with the
aforementioned assets, which are expected to be sold at short term.

The Parent intends to sell at short term its investments in V Sat Compafiia de Producciones, S.L. and
VNews Agencia de Noticias, S.L. In this regard, the assets classified as held for sale are recognised at the
best estimate of the fair value of the assets less the estimated costs to sell.

As indicated in IFRS 5, since the subsidiaries were acquired for disposal the main assets and liabilities of the
subsidiaries need not be disclosed in the notes to the financial statements.

Classification of financial assets and liabilities as current or non-current

In the accompanying consolidated balance sheet, financial assets and liabilities are classified on the basis of
the time over which it is estimated that they will be realised or settled, i.e. financial assets and liabilities that
are expected to be realised or settled over the course of the company's normal business cycle or within no
more than 12 months are classified as current items, and those which do not meet these requirements are
classified as non-current items.
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9)

h)

Deferred tax assets and liabilities are classified as non-current regardless of when they are expected to be
realised or settled.

Trade and other receivables

Trade receivables are recognised in the consolidated balance sheet at the amount invoiced.

With respect to any valuation adjustments in this connection, the Group takes into account the date on which
the receivables are due to be settled and the equity position of related debtors.

Financial assets are derecognised when they expire or when the rights on the cash flows from the related
assets and substantially all the risks and rewards of ownership have been transferred, such as firm sales of
assets.

Derivative instruments

All the derivatives held by the Group at 31 December 2008 are OTC derivatives, whose prices are not
guoted on organised futures and options markets, and it is necessary to apply generally accepted valuation
techniques, based on objective market data, used in the measurement of financial instruments of this nature.

Foreign exchange hedging contracts are valued using the spot exchange rate and the forward interest rate
curves of the related currencies. The “market” foreign exchange hedge is calculated at year end and is
compared with the price of the foreign exchange hedge arranged.

Interest rate swaps are valued by discounting future settlements between fixed and floating interest rates to
their present value, in line with implicit market rates, obtained from long term interest rate swap curves.

Foreign currency hedges

The derivative financial instruments held by the Group companies are basically cash flow hedges arranged
to mitigate the exposure of the cash flows associated with outside production rights to fluctuations in the US
dollar/euro exchange rate.

Hedging instruments are recognised in the consolidated balance sheet at fair value and the changes therein
are recognised directly in equity, for the effective portion, as provided for in IAS 39. When the term of the
broadcasting rights designated as a hedged item commences, the associated gains or losses on the
derivative that had previously been recognised in equity are included in the initial measurement of the asset
and from then on any change in the fair value of the hedging instrument is recognised directly in profit for the
year.

The Group periodically tests the efficiency of the outstanding hedges and the ineffective portion is
recognised immediately under financial results in the consolidated income statement.

If a hedged transaction is no longer expected to take place, or no longer qualifies for hedge accounting, the
net cumulative gain or loss recognised in equity is transferred to net profit or loss for the year.

Equity and interest rate swap instruments

In order to cover the increased costs of the three-year variable remuneration plan that would arise as a result
of an increase in the Parent's share price, a swap contract (Equity Swap) was arranged in 2006 which meets
the requirements of a hedging derivative as provided for in IAS 39. In 2007 an interest rate derivative was
arranged to cover the fluctuation in the floating interest rate on the equity swap, recognising the changes in
the value thereof directly in the consolidated income statement.

The fair value of the swap is recognised in the accompanying consolidated balance sheet as a financial
asset or liability, as appropriate, with a charge to equity, and the amount attributable to the accrued portion of
the aforementioned remuneration plan is allocated to financial results for the year.

Treasury shares

All the treasury shares of the Parent at 31 December 2008 represented 3.49% of the issued share capital at
that date (the treasury share transactions performed in 2008 are summarised in Note 10-d). The amount
relating to these treasury shares is recognised as a reduction of equity.
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Acquisitions or sales of treasury shares (see Note 10-d) are charged or credited to equity at the amount paid
or received, respectively, and, therefore, the gains or losses arising from these transactions are not reflected
in the income statement but are recognised as an addition to or a reduction of equity, respectively.

Costs deriving from the three-year variable remuneration plan

The Group charges the amount incurred in the year in connection with implementation of the three-year
variable remuneration plan to “Staff Costs” or “Other Operating Expenses” in the accompanying consolidated
income statement, based on the employment relationship or the services contract of the beneficiaries, with a
credit to “Other Non-Current Liabilities” and “Other Current Liabilities” in the accompanying consolidated
balance sheet (see Notes 11 and 17-c).

The amount incurred is calculated on the basis of the terms of the plan, taking into account the profit for 2006
and the Parent's estimate of the future market value of the shares of Antena 3 de Televisién, S.A., and it is
expected that the entire plan will be paid in cash.

The amounts recognised in the 2008 financial statements were discounted to present value using a discount
rate that reflects the time value of money. This effect is included in the consolidated income statement as an
interest expense as the value of the provision increases.

Bank borrowings

Interest-bearing bank loans and overdrafts are recognised at the amount received. Finance charges are
recognised in the consolidated income statement on an accrual basis using the effective interest method and
are added to the carrying amount of the liability to the extent that they are not settled in the period in which
they arise.

Termination benefits

Under current employment legislation, the Company is required to pay termination benefits to employees
terminated under certain conditions. The consolidated companies' directors do not anticipate the generation
of any liabilities additional to those already recognised in this connection.

Provisions

The present obligations arising from past events which could give rise to a loss for the Group which is
uncertain as to its amount and timing are recognised as provisions in the consolidated balance sheet at the
present value of the most probable amount that it is considered the Group will have to disburse to settle the
obligation.

Provisions are quantified taking into consideration the best information available at the date of preparation of
the consolidated financial statements on the consequences of the event giving rise to them and are
reestimated at the end of each year.

Revenue and expense recognition
Revenue and expenses are recognised on an accrual basis.

Revenue is measured at the fair value of the consideration received or receivable and represents the
amounts receivable for the goods and services provided in the normal course of business, net of discounts,
VAT and other sales-related taxes.

The consolidated companies basically obtain revenues from the sale of advertising space; this revenue is
recognised in the consolidated income statement when the related advertising spot is broadcast.

Income tax: deferred tax assets and liabilities

The current income tax expense is calculated by aggregating the current tax arising from the application of
the tax rate to the taxable profit for the year, after deducting the tax credits allowable for tax purposes, plus
the change in deferred tax assets and liabilities.

Deferred tax liabilities are recognised for all taxable temporary differences, whereas deferred tax assets
(including those relating to temporary differences and tax loss and tax credit carryforwards) are only
recognised to the extent that it is considered probable that the consolidated companies will have sufficient
taxable profits in the future against which the deferred tax assets can be utilised.
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Tax assets and liabilities are calculated by applying the rates that are expected to be applicable at the date
of the reversal. The current rates stand at 30% for 2008 and subsequent years.

In 2001 the Group began to file consolidated tax returns. Antena 3 de Television, S.A. is the Parent of this
consolidated tax Group (see Note 20).

p) Foreign currency transactions
The Group's functional currency is the euro. Therefore, transactions in currencies other than the euro are
deemed to be “foreign currency transactions” and are recognised by applying the exchange rates prevailing
at the date of the transaction.

g) Consolidated cash flow statements
The following terms are used in the consolidated cash flow statements with the meanings specified:
Cash flows: inflows and outflows of cash and cash equivalents, which are short-term, highly liquid
investments that are subject to an insignificant risk of changes in value.
Operating activities: the principal revenue-producing activities of the Company and other activities that are
not investing or financing activities.
Investing activities: the acquisition and disposal of long-term assets and other investments not included in
cash and cash equivalents.
Financing activities: activities that result in changes in the size and composition of the equity and borrowings
of the Group companies that are not operating activities.

r) Earnings per share
Basic earnings per share are calculated by dividing the net profit attributable to the Parent by the weighted
average number of ordinary shares outstanding during the year, excluding the number of shares of the
Parent held by the Group.
The Group has not carried out transactions of any kind that have led to diluted earnings per share differing
from basic earnings per share (see Note 22).

s) Dividends
The interim dividend out of the 2008 profit of the Parent, approved by the Board of Directors on 30 July 2008,
amounting to EUR 66,219 thousand, is presented as a reduction of the Group's equity. However, the final
dividend, if any, proposed by the Board of Directors of Antena 3 de Television, S.A. to the shareholders at
the Annual General Meeting is not deducted from equity until it has been finally approved by the latter.

. Goodwill

The changes in 2008 in “Goodwill” in the consolidated balance sheet were as follows:
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Thousands of euros Balance at Inclusipns/ Balance at Disposals | Transfers Balance at
31/12/06 | Exclusions | 31/12/07 31/12/08

RADIO BUSINESS:
Antena de Radiodifusion, S.A.U. 8,591 - 8,591 - - 8,591
Canal Media Radio Galicia, S.L.U. 1,899 - 1,899 - - 1,899
Canal Media Radio, S.A.U. 295 - 295 - - 295
Ipar Onda, S.A.U. 260 - 260 - - 260
Medipress Valencia, S.A.U. 1,360 - 1,360 - - 1,360
Radio Alamedilla, S.A.U. 78 - 78 - - 78
Radio Tormes, S.A.U. 314 - 314 - - 314
Rkor Radio, S.L.U. 9,100 - 9,100 - - 9,100
Unién Ibérica de Radio, S.A.U. - 30,138 30,138 - - 30,138
Uniprex, S.A.U. 123,369 - 123,369 - - 123,369
ORGANISATION OF SPORTS EVENTS
BUSINESS:
Organizaciones Deportivas y Culturales
Un?public, S.A.U. P Y 150 ) 150 (73) 77 )
Unipublic, S.A. 35,323 (12,250) 23,073 (11,306) (11,767) -
OTHER:
V Sat Compafiia de Producciones, S.L. - 1,468 1,468 - (1,468) -
TOTAL 180,739 19,356 200,095 (11,379) (13,311) 175,404

The Group periodically assesses the recoverability of the goodwill described in the foregoing table and takes into
account three cash-generating units based on the businesses of its subsidiaries: radio, organisation of sports
events and other. The Parent uses the strategic plans of the various businesses to calculate any possible
impairment and discounts expected future cash flows.

The Group prepares the various projections individually, taking into account the expected future cash flows of
each cash-generating unit.

The key assumptions on which the cash flow projections are based relate manly to advertising markets,
audience, advertising efficiency ratios and the evolution of expenses. Except for advertising data, which is
measured according to external sources of information, the assumptions are based on past experience and
reasonable projections.

The projections cover the next four or five years and the cash flows for the years excluded from the projections
are classified as perpetual income with a growth rate of 1%-2%.

In assessing value in use, the estimated cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the assets. In
order to calculate the rate, the current time value of money (ten-year Spanish government bond) and the risk
premiums generally used by analysts for the business and geographical area are taken into account, giving rise
to future discount rates of 8.5%-9.5%.

The changes in goodwill in 2008 arose mainly from the disposal of 49% of Unipublic, S.A. (Sole-Shareholder
Company) (“Disposals”). Given that, as a result of this transaction, the company and its subsidiary
Organizaciones Deportivas y Culturales Unipublic, S.A. (Sole-Shareholder Company) are now accounted for
using the equity method, the related goodwill is recognised under “Investments Accounted for Using the Equity
Method” (“Transfers”).

The goodwill relating to V Sat Compafiia de Producciones S.L., in which the Company previously held a minority
interest and now owns substantially all the share capital, is recognised under “Assets Classified as Held for Sale”
(see Notes 2 and 3-e).

According to the methods used and the available estimates, projections and valuations, the Company’s directors
consider that none of these assets were impaired in 2008.

At 31 December 2007, the directors considered that the goodwill of Unipublic, S.A. (Sole Shareholder Company)
had suffered impairment amounting to EUR 12,250 thousand and, subsequently this goodwill was written down
with a charge to “Net Impairment Losses” in the consolidated income statement (see Note 18).

One of the major reasons for recognising impairment losses on the goodwill of Unipublic, S.A. (Sole Shareholder

Company) was the current impact that the public image of cycling has on the obtainment of revenue from
sponsors, media broadcasting rights and other areas.
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5. Other intangible assets
The breakdown of the balances and transactions recognised in “Other Intangible Assets” in the consolidated
balance sheets in 2008 and 2007 is as follows:
Additions/ .
disposals due Additions .
Thousands of euros Balance at to changein or charge DISpOS§I|S Ofl Transfers Balance at
31/12/07 scope of for the reductions 31/12/08
consolidation year
Cost:
Concessions, patents and
rademao s p 40,554 (62) 1,030 - -l 41523
Intellectual property 453 - 136 - - 589
Computer software 28,500 - 2,326 (23) - 30,803
Audiovisual productions 40,993 - 5,343 (66) 27,471 73,741
Other intangible assets 647 - - - - 647
Intangible assets in progress 18,916 - 39,690 (594) (27,471) 30,541
130,063 (61) 48,525 (683) - 177,844
Accumulated amortisation:
Concessions, patents and
tademarks P (34,820) - (1,011) - -] (35,831)
Intellectual property (399) 11 (26) - - (414)
Computer software (26,776) - (853) 23 - (27,606)
Audiovisual productions (23,832) - (18,716) 251 - (42,297)
Other intangible assets (647) - - - - (647)
(86,474) 11 (20,606) 274 -| (106,795)
Allowances: (342) - (1,826) 342 - (1,826)
Total 43,247 69,223
Di’:gglstia?sngije Additions .
Thousands of euros Balance at to changein or charge D'SPOS".IIS OT| Transfers Balance at
31/12/06 scope of for the reductions 31/12/07
consolidation year
Cost:
Concessions, patents and 40,494 - 60 - -| 40554
Intellectual property 381 10 62 - - 453
Computer software 27,608 36 856 - - 28,500
Audiovisual productions 26,772 - 3,570 (555) 11,206 40,993
Other intangible assets 647 - - - - 647
Intangible assets in progress 9,355 - 23,694 (2,927) (11,206) 18,916
105,257 46 28,242 (3,482) - 130,063
Accumulated amortisation:
Concessions, patents and
trademarks P (33,852) - (968) - - (34,820)
Intellectual property (376) (10) (13) - - (399)
Computer software (25,790) (36) (950) - - (26,776)
Audiovisual productions (14,182) - (10,032) 382 - (23,832)
Other intangible assets (647) - - - - (647)
(74,847) (46) (11,963) 382 - (86,474)
Allowances: (634) - - 292 - (342)
Total 29,776 43,247
Fully amortised intangible assets in use at 31 December 2008 amounted to EUR 67,991 thousand (31 December
2007: EUR 66,099 thousand).
6. Property, plant and equipment
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The breakdown of the balances and transactions recognised in “Property, Plant and Equipment” in the
consolidated balance sheets in 2008 and 2007 is as follows:

Thousands of euros Balance at ﬁrdg::;()rnz Disposals or Transfers Balance at
31/12/07 9 reductions 31/12/08
for the year
Cost:
Land and buildings 68,423 1,157 (4,912) (6) 64,662
Plant and machinery 93,939 5,560 (8,790) (868) 89,841
Other fixtures and tools 46,095 2,911 (771) 868 49,103
Furniture 14,743 208 (1,012) 6 13,945
Computer hardware 35,474 3,088 (5,766) - 32,796
Transport equipment and other items of property,
plant and equipment 4,632 105 (111) - 4,626
Construction in progress 650 1,446 (78) - 2,018
263,956 14,475 (21,440) - 256,991
Accumulated depreciation:
Land and buildings (21,732) (2,212) 501 4 (23,439)
Plant and machinery (78,705) (5,632) 8,634 - (75,703)
Other fixtures and tools (35,772) (3,202) 717 - (38,257)
Furniture (12,130) 777) 978 4 (11,933)
Computer hardware (29,088) (2,724) 5,754 - (26,058)
Transport equipment and other items of property,
plant and equipment (3,452) (268) 111 - (3,609)
(180,879) (14,815) 16,695 -| (178,999)
Allowances: (8,743) 2 4,698 - (4,043)
Total 74,334 73,949
Additions/
disposals due |Additions or| .
Thousands of euros Balance at to changein | charge for Disposals or Transfers Balance at
31/12/06 reductions 31/12/07
scope of the year
consolidation
Cost:
Land and buildings 63,133 5,206 317 (233) - 68,423
Plant and machinery 93,888 - 4,943 (4,961) 69 93,939
Other fixtures and tools 46,446 4 2,133 (2,419) (69) 46,095
Furniture 14,609 12 321 (199) - 14,743
Computer hardware 33,592 74 3,182 (1,374) - 35,474
Transport equipment and other items of
property, plant and equipment 6,286 - 462 (2,116) - 4,632
Construction in progress 663 - - (13) - 650
258,617 5,296 11,358 (11,315) - 263,956
Accumulated depreciation:
Land and buildings (19,283) (464) (2,050) 65 (21,732)
Plant and machinery (76,145) 3) (7,062) 4,505 (78,705)
Other fixtures and tools (35,074) - (3,073) 2,375 - (35,772)
Furniture (11,550) 9) (767) 196 - (12,130)
Computer hardware (27,706) (73) (2,672) 1,363 - (29,088)
Transport equipment and other items of
property, plant and equipment (4,893) - (456) 1,897 (3,452)
(174,651) (549) (16,080) 10,401 -| (180,879)
Allowances: (6,189) (2,614) - 60 - (8,743)
Total 77,777 74,334

At 31 December 2008, fully depreciated property, plant and equipment in use amounted to EUR 110,875
thousand (31 December 2007: EUR 108,624 thousand). The Group does not have any temporarily idle items.

The Group has taken out insurance policies to cover the possible risks to which its property, plant and equipment
are subject and the claims that might be filed against it for carrying on its business activities. These policies are
considered to adequately cover the related risks.
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7. Investments accounted for using the equity method and other financial assets

The changes in these accounts in 2008 and 2007 were as follows:

Changes in | Additions .
Balance at scope of or charge Disposals Balance at
Thousands of euros consoplidatio for thg or Transfers
31/12/07 reductions 31/12/08
n year
Investments accounted for using the equity
method-
Antena 3 de Television Colombia, S.A. - 91 - - E 91
Canal 3 Television de Colombia, S.A. - 7 - - - 7
Canal Factoria de Ficcién, S.A. 145 (145) - - g -
Corporacién Radiofénica Regién de Murcia, S.A. 88 - - 1) - 87
I3 Television, S.L. 207 - - (116) g 91
Teledifusion Madrid, S.A. 97 97) - E -
Unipublic, S.A. (Note 4) - - - - 12,447 12,447
Organizaciones Deportivas y Culturales de } ) ) )
Unipublic, S.A. (Note 4) 368 368
VNews Agencia de Noticias, S.L. 65 - - - (65) -
V Sat Compafiia de Producciones, S.L. 908 - - - (908) -
Investments accounted for using the equity 1510 (144) } (117) 11,842 13,001
method
Long-term guarantees and deposits 559 - 4 ©) - 556
Other non-current assets 559 - 4 ©) E 556
Balance at| Changes in Additions | Disposals |Balance at
Thousands of euros scope of or charge or
31/12/06 | consolidation |for the year | reductions | 31/12/07
Investments accounted for using the equity
method-
Canal Factoria de Ficcién, S.A. (14) - 159 - 145
Corporacién Radiofénica Regién de Murcia, S.A. 88 - - - 88
I3 Television, S.L. 117 - 90 - 207
Teledifusion Madrid, S.A. 76 - 21 - 97
VNews Agencia de Noticias, S.L. 164 - - (99) 65
V Sat Compafiia de Producciones, S.L. - 908 - - 908
Investments accounted for using the equity 431 908 270 (99) 1,510
method
Other investments 39 - - (39) -
Long-term guarantees and deposits 562 - 22 (25) 559
Other investments 30 - - (30) -
Other non-current assets 631 - 22 (94) 559

These assets are measured at fair value. None of the Group's investees is listed on Spanish or foreign stock

exchanges.

8. Programme rights

The detail of “Programme Rights” is as follows:
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Thousands of euros 2008 2007

Programme rights, net
Rights on outside productions 185,312 216,569
In-house productions and programmes in process 35,885 38,828
Sports broadcasting rights 3,214 3,213
Impairment losses (33,815) (32,887)
190,596 225,723
Advances to suppliers 21,495 33,056
TOTAL 212,091 258,779

At 31 December 2008, the Parent had commitments, mainly for the purchase of audiovisual property rights,
amounting to EUR 117,314 thousand. In addition, the Company has purchase commitments to distributors, the
definitive amount and price of which will be determined once the programmes are produced and, in certain cases,
by establishing the acquisition price on the basis of box-office takings. The best estimate of these commitments
amounts to EUR 36,214 thousand.

It is estimated that EUR 187,915 thousand of rights on inventoriable in-house and outside productions will be
amortised in 2009 (see Note 3-d).

9. Trade and other receivables

The detail of “Trade and Other Receivables” in the consolidated balance sheets at 31 December 2008 and 2007
is as follows:

Thousands of euros 2008 2007
Trade receivables 193,315 253,493
Receivable from associates and related
companies 4,685 3,807
Other accounts receivable 6,032 7,088
Total 204,032 264,388

The estimated amounts are recognised in the consolidated balance sheet, net of allowances for estimated bad
debts, on the basis of prior years' experience and of the Group's assessment of the current economic climate.

10. Equity

a) Share capital
The Parent's share capital amounted to EUR 158,335 thousand and consisted of 211,112,800 fully

subscribed and paid shares of EUR 0.75 par value each, all of which are of the same class and series and
carry the same rights.

At 31 December 2008, the Parent's shareholder structure was as follows:

Percentage of

ownership (%)
Grupo Planeta-de Agostini, S.L. 44.58
RTL Group Communications S.L.U. 20.49
BanSabadell Inversio Desenvolupaiment, S.A. 5.87
Treasury shares 3.49
Other shareholders 25.57
Total 100.00
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b)

c)

d)

Restricted reserves
Legal reserve

Under the Consolidated Spanish Companies Law, 10% of net profit for each year must be transferred to the
legal reserve until the balance of this reserve reaches at least 20% of the share capital.

The legal reserve can be used to increase capital provided that the remaining reserve balance does not fall
below 10% of the increased share capital amount. Otherwise, until the legal reserve exceeds 20% of share
capital, it can only be used to offset losses, provided that sufficient other reserves are not available for this
purpose.

Reserve for retired capital
As a result of the capital reduction made in 2006, a reserve was constituted for EUR 8,333 thousand, an

amount equal to the par value of the redeemed shares, which may only be used if the same requirements as
those for the reduction of share capital are met, pursuant to Article 167.1.3 of the Spanish Companies Law.

Other restricted reserves

Restricted reserves include an amount of EUR 281 thousand which is considered to be a restricted reserve
since it corresponds to the “Reserve for the Adjustment of Share Capital to Euros".
Contributions to consolidated profit by company

The detail of the contributions to the consolidated profit for the year of the fully consolidated companies and
the companies accounted for using the equity method at 31 December 2008 and 2007 is as follows:

Thousands of euros 2008 2007
Antena 3 de Television, S.A. 79,218 168,037
Uniprex Subgroup 17,952 31,720
Other (6,148) 276
TOTAL 91,022 200,033

Treasury shares

The changes in “Treasury Shares” in 2008 and 2007 were as follows:

Number of shares 2008 2007
At beginning of year 2,648,207 5,284,146
Purchases 4,728,984 1,561,222
Delivery of shares - (4,197,161)
At end of year 7,377,191 2,648,207

The shares of the Parent held by it represent 3.49% of the Parent's share capital and total 7,377,191 shares,
with a value of EUR 67,692 thousand and an average acquisition price of EUR 9.18 per share.

The shareholders at the Annual General Meeting held on 26 March 2008 approved an agreement whereby
the Company was authorised to acquire treasury shares provided that they did not exceed 5% of the share
capital.

Pursuant to Article 82 of Securities Market Law 24/1988, on 10 October 2008 the Parent notified a significant
event whereby, based on the extraordinary situation of the stock markets and the repercussion thereof on
the quoted price of its shares, the Parent resolved to begin a treasury-share acquisition process that may be
extended to the limit established by the related authorisation agreement adopted by the shareholders at the
last Annual General Meeting held on 26 March 2008.
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11. Provisions and other liabilities

e) Dividends

At the Annual General Meeting of Antena 3 de Television, S.A, held on 26 March 2008, the shareholders
approved a dividend out of 2007 profit, which gave rise to a total of EUR 83,386 thousand and was paid to

shareholders on 24 April 2008.

On 30 July 2008, the Board of Directors of the Company approved the distribution out of the Company’s
profit for 2008 of EUR 0.32 gross per share, which gave rise to a total of EUR 66,219 thousand and was paid
to shareholders on 15 September 2008.

12.

The changes under the current and non-current provisions in 2008 were as follows:

Changes in Amounts
Thousands of euros Balance at scope of Charge for used and Transfers Balance at
31/12/07 L the year 31/12/08

consolidation payments
Litigation 26,080 (755) 14,080 (8,274) 2625 33,756
Operating provisions 37,032 4 30,591 (35,961) 2,926 34,589
Other provisions 14,454 (913) 3,322 (70) - 16,793
Total provisions 77,566 (1,668 47,993 (44,306) 5,551 85,138

Operating provisions relate basically to the volume rebate paid yearly and accrued over the course of the year.
The remainder mainly reflects the best estimate on litigation for which the payment schedule depends on court
judgments and is, therefore, difficult to estimate.

The main item included under “Other Non-Current Liabilities” relates to accounts payable over more than one
year for copyrights. The balance of “Other Current Liabilities” relates mainly to the estimated liabilities incurred to
date in relation to the pluriannual incentive, loyalty-building and variable remuneration plans in force, which
amount to EUR 40,172 thousand (see Note 3-j). At 2007 year-end, this amount was recognised under “Other
Non-Current Liabilities”. However, as it is estimated payable in July 2009, it is included under the Group’s current

liabilities at 2008 year-end.

At 2007 year-end “Other Non-Current Liabilities” included the valuation of the hedging instrument associated with
the three-year variable remuneration plan, which at 31 December 2008 was included under “Current Liabilities —
Other Financial Liabilities” (see Note 13).

Bank borrowings

The detail of “Bank Borrowings” in the consolidated balance sheets at 31 December 2008 and 2007 is as follows:

2008 2007
Non-
Current Non-current Current current
Thousands of euros Limit drawn down | drawn down Limit drawn down| drawn
balance balance balance down
balance
Bank loans 980 - 980 143 - 143
Credit facilities 397,000 122,116 18,999 422,000 155,447 -
Interest payable - 1,072 - - 775 -
Total 397,980 123,188 19,979 422,143 156,222 143

The interest rates paid in 2008 on the loans and credit facilities arranged with banks are mainly tied to Euribor.

The long-term drawn down balances mature in 2010 and 2011.
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13. Hedging derivative instruments

a)

Foreign currency

The Group uses currency derivatives to hedge significant future transactions and cash flows. The instruments
purchased are denominated in US dollars.

The Group applies hedge accounting and documents the hedging relationships and the measurement of their
effectiveness as required by IAS 39. In all cases, these include the cash flow hedges on firm commitments with
EUR/USD forward exchange rate hedged exposures, susceptible to possible variations in the cash flows for
payments in euros associated with broadcasting rights.

In 2008 EUR 1,530 thousand (2007: EUR 297 thousand) were deducted from equity and incorporated as an
increase in inventories. The changes in the fair value of the derivatives arranged by the Group depend on the
change in the EUR/USD exchange rate and on the euro interest rate curves.

At 31 December 2008, the Company recognised hedging instruments on its assets involved in foreign currency
transactions amounting to USD 53,262 thousand, at an average weighted exchange rate of EUR/USD 1.3911.

At the consolidated balance sheet date, the total amount of outstanding forward currency contracts entered into
by the Group is as follows (the terms reflect the moment in which the hedged portion is recognised and in which
the value of the hedging instruments is adjusted in equity as an increase in / reduction of inventories.

Fair value
(thousands of euros)
Inefficient
Amount pqrti(c)in N
; recognised in the|
Classification Type Matur(',f;/ date gﬁgt{:;;%ds income Assets Liabilities
of euros) statement
(thousands
of euros)
Foreign currency Foreign currency | b chase of USD 2009 25,882 36 490 539
hedges hedge '
Foreign currency Foreign currency | b, oy ase of USD 2010 8,959 4 278 65
hedges hedge ’
Foreign currency Foreign currency }
hedges hedge Purchase of USD 2011 1,753 9
Foreign currency Foreign currency :
hedges hedge Purchase of USD 2012 1,692 38

b)

At 31 December 2008, the fair value of the Group's currency derivatives, which are designated and effective as
cash flow hedges, was estimated to be EUR 815 thousand of financial assets and EUR 604 thousand of financial
liabilities (2007: EUR 6,004 thousand of financial liabilities). This amount was deferred and recognised in equity.

The foreign currency derivatives have been arranged in such a way that they are totally effective and, therefore,
they are recognised in full in equity until inventories are recognised.

The sensitivity analysis indicates that positive or negative shifts of 10% in spot EUR/USD exchange rates would
give rise to changes of approximately EUR 8 million in the fair value of the foreign currency derivatives. Upward
fluctuations in the euro (depreciation of the US dollar) would increase negative values while downward
fluctuations in the euro would increase positive values.

Equity and interest rate swaps

In order to cover the increased cost of the three-year variable remuneration plan that would arise in the event of
an increase in the Parent's share price, an equity swap contract was arranged in December 2006 with an
underlying of 4,950,000 Antena 3 de Television S.A. shares whereby the Parent will settle with the agent bank
the positive or negative difference between the initial price and the market value of the shares on maturity in June
2009. The effect on the 2008 consolidated income statement is an increased expense of EUR 34,603 thousand
which was recognised under “Financial Loss” (in 2007 it was recognised as an increase in expenses of EUR
25,136 thousand).

In 2007, the Group arranged an interest rate swap (Fixed rate swap or IRS) in order to fix the financial cost
arising from the equity swap. This interest rate swap matures in June 2009 (the same maturity as for the equity
swap), and its fair value was EUR 701 thousand at 31 December 2008, which was recognised as a financial
liability with the corresponding entry in equity.
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Fair value
(thousands of euros)
Amount Inefficient portion
R Maturity date contracted recognised in the T
Classification Type * (thousands income statement Assets Liabilities
of euros) (thousands of euros)
Equity swap Equity hedge Floating to fixed 2009 86,866 - - 65,735
Interest rate swap Intt;rgjégate Floating to fixed 2009 86,866 - - 701

The changes in the fair value of the derivatives arranged by the Group depend on the change in the share price
and in the euro interest rate curve.

The sensitivity analysis indicates that positive or negative shifts of 10% in the quoted share price would give rise
to changes of approximately EUR 4 million in the fair value of the equity swap. Upward fluctuations in the share
price would result in increases in the fair value, whereas falls in the share price would result in reductions therein.

The sensitivity analysis also indicates that positive or negative shifts of 50 basis points in the applicable interest
rates would give rise to changes of approximately EUR 0.2 million in the fair value of the interest rate swap.
Upward fluctuations in the interest rate curve would result in an increase in the fair value because under this IRS
the Company pays a fixed rate of interest and, therefore, the Group obtains a gain in the event of increases in
interest rates (and a loss in the event of reductions therein).

14. Trade and other payables

The detail of “Trade and Other Payables” in the consolidated balance sheets at 31 December 2008 and 31
December 2007 is as follows:

Thousands of euros 2008 2007
Trade payables 194,506 196,402
Payable_ to associates and related 15,944 14,279
companies

Customer advances 1,352 1,949
Total 211,802 212,630

15. Other guarantee commitments to third parties and contingent assets and liabilities

a) Guarantee commitments to third parties

The detail of the guarantees provided by the Group to financial institutions for third parties is as follows:

Thousands of euros 2008 2007
Group companies and associates 10,477 9,964
Other guarantees 13,292 14,601
Total 23,769 24,565

The Parent's directors consider that the liabilities not foreseen at 31 December 2008, if any, which might arise
from the guarantees provided would not be material.

b) Contingent liabilities
At 31 December 2008, certain civil, labour, criminal and administrative lawsuits had been filed against the Group
companies which were taken into account in estimating any contingent liabilities. Noteworthy in view of their

amount were the lawsuits with certain copyright management companies.

The directors of the Parent and its legal advisers do not expect any material liabilities additional to those already
recorded to arise from the outcome of the lawsuits in progress.

29




16.

c) Litigation

On 18 December 2006, the Madrid Provincial Appellate Court handed down a decision acquitting the National
Professional Football League (LFP) of all the claims made by Antena 3 de Television, S.A. with respect to the
provisional execution of the court decision whereby the LFP had been ordered to pay EUR 25.5 million plus
interest, which was recorded in the 2005 financial statements. The Company has appealed against this decision.

Risk management policy

17.

a) Risk management policy

The businesses and companies establish the risk management controls required to ensure that transactions in
markets are performed in accordance with the Antena 3 Group's policies, rules and procedures and that all
transactions take place within the limits approved for each case.

b) Foreign currency risk

Foreign currency risks are concentrated at the Parent and relate basically to the payments to be made in
international markets to acquire broadcasting rights. The Parent arranges hedging instruments, mainly foreign
currency hedges, to mitigate its foreign currency risk exposure for EUR/USD forward foreign currency risk.
Sensitivity to changes in the exchange rate is described in Note 13-a.

c) Liquidity risk

The Group's liquidity policy is to arrange credit lines and short-term investments for amounts that are sufficient to
support its financing needs, on the basis of its expected business performance.

d) Credit risk

The Group does not have a significant credit risk since the average customer collection period is very short and
guarantees are required for deferred payment sales. Cash is placed and derivatives are arranged with highly
solvent entities.

The Corporate Governance Report includes an extensive summary of the risk control systems.

Income and expenses

a) Revenue

The detail of the Group's revenue in 2008 and 2007 is as follows:

Thousands of euros 2008 2007
Advertising sales 811,553 974,721
Other sales 6,848 28,099
Trade and other discounts (50,949) (65,208)
Total 767,452 937,612
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b) Programme amortisation and other procurements

The detail of this heading is as follows:

c) Staff costs

Thousands of euros 2008 2007
Programme broadcasting rights 111,097 112,540
Broadcasting of in-house productions 171,568 162,716
Addition to programme rights (215,844) (184,263)
Live broadcasting rights 34,157 34,101
Outside production services 193,675 159,920
Performances of and contributions by entertainers 12,846 14,182
Other amortisation 44,772 35,474
Other purchases 291 2,951
Total 352,562 337,621
The detail of "Staff Costs" is as follows:
Thousands of euros 2008 2007

Wages and salaries 104,057 108,583

Social security costs 22,365 22,836

Other staff costs 8,949 6,231

Total 135,371 137,650

The remuneration of the members of senior management who are not executive directors amounted to EUR

4,369 thousand in 2008.

The average number of Group employees in 2008, by category, was as follows:

Professional category Number of employees
Women Men
Managers 79 174
Other line personnel 645 908
Clerical staff 164 34
Other 159 137
Total 1,047 1,253

The figures for 2007 were as follows:

Professional category Number of employees
Women Men
Managers 79 200
Other line personnel 593 890
Clerical staff 163 23
Other 184 184
Total 1,019 1,297
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Three-year variable remuneration and executive loyalty-building plan

As the Spanish National Securities Market Commission (CNMV) was informed on 12 May 2004, on that
same date the Company’s shareholders at the Annual General Meeting approved a three-year variable
remuneration and loyalty-building plan for the directors and managers of the Antena 3 Group (see Note 19-
b). Once the criteria of the Nomination and Remuneration Committee had been taken into account and the
agreements of the relevant managing bodies had been implemented, the CNMV was notified of this plan on
4 January 2005. It is aimed at two groups of directors and managers, for which homogeneous conditions
were established, and it continued to be implemented this year.

The salient matters relating to the implementation of this plan at 31 December 2008 were as follows:

1. Plan beneficiaries: a total of 31 beneficiaries, all of them in the two categories established in the
plan, namely: executives and professionals related to the Antena 3 Group by an employment
relationship or a contract for services (both directors and non-directors).

2. Overall amount of the plan: the implementation of the plan at 2008 year-end represented 86% of the
maximum incentive possible approved by the General Meeting. This percentage is the sum of:

a.

1.72% of the result of multiplying by 11.6 the difference between EUR 120,000 thousand
and the consolidated EBITDA of the Antena 3 Group at 31 December 2006, based on the
formally prepared and audited financial statements and in accordance with the criteria
established at the aforementioned Meeting. The maximum percentage approved by the
General Meeting in this connection was 2%.

0.86% of the difference between EUR 1,392,000 thousand and the average stock market
value of the Parent in December 2006, up to a limit of EUR 2,000,000 thousand. The
maximum percentage approved by the General Meeting in this connection was 1%.

3. Means of applying the plan to the different groups:

a.

Through 10 July 2009: group with variable remuneration in cash, which includes the
payment of 70% on the basis of the share price. This group includes a total of 13
beneficiaries and the amount assigned is 75% of the aforementioned 86%.

Through 10 July 2007: group with variable remuneration in cash. This group consists of 18
beneficiaries and the amount assigned is 11% of the aforementioned 86%.

The amounts corresponding to the group of beneficiaries with maturity on 10 July 2007 were paid in 2007.
Given that the plan is based on the share price and on the passage of time, no amount accrued with respect
to this item in 2008.

d) Other operating expenses

The detail of the balance of “Other Operating Expenses” in the consolidated income statements is as follows:

Thousands of euros 2008 2007
Advertising and publicity 10,316 7,000
Communications 10,705 11,025
Work performed by other companies 32,710 31,283
Operating leases and charges 45,931 51,003
Copyrights 32,425 32,478
Other general expenses 49,250 73,773
Total 181,337 206,562

“Operating Leases and Charges” in the accompanying consolidated income statements includes mainly the
charge for the distribution of the audiovisual signal and the charges for the assignment of advertising space

in cinemas.
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The change in “Other General Expenses” includes the changes in the scope of consolidation since certain
companies that had been fully consolidated, started to be accounted for using the equity method. In any
case, as in prior years, expenses remained under tight control.

e) Other disclosures

The fees for audit services provided to the various companies composing the Antena 3 de Televisién, S.A.
and Subsidiaries Group by the main auditor, Deloitte, S.L., and by other entities related thereto in 2008
amounted to EUR 304 thousand (EUR 295 thousand in 2007).

Also, the fees for other professional services provided to the various Group companies by the main auditor
and by other entities related thereto amounted to EUR 185 thousand in 2008 ( EUR 136 thousand in 2007).

The Annual Corporate Governance Report includes a description of the work of the Audit Committee and an
explanation of the manner in which the objectivity and independence of the auditor is guaranteed when the
auditors provide non-audit services.

18. Net impairment losses

In 2008, the Group recognised impairment losses on non-current assets. Also, impairment losses recognised in
prior years were reversed as the non-current assets to which they related had been derecognised.

19. Business and geographical segments

Basis of segmentation

Segment reporting is structured on the basis of the Group's various business lines at 2008 year-end, taking into
account, on the one hand, the nature of the services provided and, on the other, the customer segments targeted
by them.

In 2008 and 2007 the Group focused its business activities on the following major business lines in Spain:

Television
Radio

Other businesses, the most noteworthy of which are event management, audiovisual production
and the management of advertising in cinemas.
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Thousands of euros Television Radio Other businesses A_ntena 3
consolidated group
INCOME STATEMENT 2008 2007 2008 2007 2008 2007 2008 2007
Net revenue 713,032 867,725 90,933 97,436 29,501 50,715 833,466 1,015,876
Operating expenses (excluding depreciation | g7 600 561335 61,020 68,395 37,641 52,103 669,270 681,833
and amortisation)
GROSS PROFIT (LOSS) FROM
OPERATIONS 142,432 306,390 29,904 29,041 (8,140) (1,388) 164,196 334,043
Depreciation and amortisation charge 12,243 13,107 4,082 4,275 380 629 16,705 18,011
PROFIT (LOSS) FROM OPERATIONS 130,189 293,283 25,822 24,766 (8,520) (2,017) 147,491 316,032
Net impairment losses - 32 - - (1,826) (12,289) (1,826) (12,257)
Net gain on chan_ges in the value of financial 5,661 323 ) ) 5,661 33
instruments at fair value
Exchange differences (6,976) 205 1 - - 10 (6,975) 215
Financial profit (loss) (42,297) (31,527) (69) (149) 63 256 (42,303) (31,420)
Share of results of associates and joint
ventures accounted for using the equity 6 - - 2 229 47 235 49
method
Net gain (loss) on the disposal of non-current
assets or on the valuation of non-current
assets classified as held for sale not included 754 539 ) (10) 22 386 770 915
under discontinued operations
PROFIT (LOSS) BEFORE TAX 87,337 262,855 25,748 24,609 (10,032) (13,607) 103,053 273,857
Income tax 5,269 82,568 7,011 (5,891) (249) (2,853) 12,031 73,824
PROFIT (LOSS) AFTER TAX AND
DISCONTINUED OPERATIONS 82,068 180,287 18,737 30,500 (9,783) (10,754) 91,022 200,033
BALANCE SHEET
ASSETS
Segment assets 525,169 617,372 256,151 267,307 33,566 37,456 814,886 922,135
Investments accounted for using the equity 189 ) 87 185 12815 1325 13,001 1,510
method
TOTAL ASSETS 525,358 617,372 256,238 267,492 46,381 38,781 827,977 923,645
LIABILITIES
Segment liabilities 525,358 617,372 256,238 267,492 46,381 38,781 827,977 923,645
TOTAL LIABILITIES 525,358 617,372 256,238 267,492 46,381 38,781 827,977 923,645

20

. __Tax matters

20.1 Consolidated tax group

Pursuant to current legislation, the Consolidated Tax Group includes Antena 3 de Television, S.A., as the Parent,
and the Spanish subsidiaries that meet the requirements provided for in Spanish legislation regulating the
taxation of the consolidated profits of corporate groups.

The Group's other subsidiaries file individual tax returns in accordance with the tax legislation in force in each
country.

Pursuant to Corporation Tax Law 43/1995, of 27 December, on 26 December 2000, Antena 3 de Televisién, S.A.
notified the Madrid tax authorities of its decision to file consolidated income tax returns. This application is
considered indefinite provided that the requirements established in the current Article 67 of the Consolidated
Spanish Corporation Tax Law are met and the Group does not opt to cease to apply the consolidated tax regime.
The filing of consolidated tax returns gives rise to reciprocal intra-Group balances, due to the offset of the losses
incurred by certain companies against the profit earned by other Group companies.
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20.2. Reconciliation of the accounting profit to the income tax expense

The reconciliation of the accounting profit and the income tax expense is as follows (in thousands of euros):

Thousands of euros 2008 2007
Consolidated profit before tax 103,053 273,857
Permanent differences 8,988 28,354
éilgulgsussejdairr:s;%% gnor to the formation of the Tax (34) (19,027)
Adjusted profit 112,007 283,184
Tax rate 30.00% 32.5%
g(;léusted profit due to change in applicable tax 33.602 92,035
Tax credits (20,702) (12,540)
Current income tax expense 12,900 79,495
Income tax adjustment (869) (5,671)
Total tax expense 12,031 73,824
Effective tax rate 11.67% 26.96%

The permanent differences mainly include donations and other non-deductible expenses (EUR 2,642 thousand),
derecognition and impairment of non-current assets (EUR 3,862 thousand) and consolidation differences (EUR
2,484 thousand).

The tax credits indicated in the table above were earned by the Group in 2008 for the investment in audiovisual

and film production and donations to not-for-profit organisations that qualify under Law 49/2002.

“Income Tax Adjustment” includes the effect of the change in the income tax rate on the deferred tax asset and
the difference between the accounting entry for the 2007 income tax provision and the effective tax return of EUR
(8,823) thousand presented to the tax authorities and, also, the effect of the first-time application of the standards
of the New Spanish National Chart of Accounts which amounted to EUR 7,954 thousand.

20.3. Reconciliation of the accounting profit to the taxable profit

The reconciliation of the accounting profit and the taxable profit for income tax purposes for 2008 is as follows:

Thousands of euros 2008 2007
Accounting profit before tax 103,053 273,857
Permanent differences - 8,988 28,354
Temporary differences - 57,125 9,907
Offset of prior years' tax losses - (19,027)
Taxable profit 169,166 293,091
Tax rate 30.00% 32.50%
Gross tax payable 50,749 95,255
Tax credits used in 2008 (16,245) (12,540)
Offset of prior years' tax losses (6,063) -
2008 tax prepayments (32,865) (63,446)
Tax payable (receivable) (4,424) 19,269

In 2008 the majority of the tax loss carryforwards had been recognised and, therefore, the offset thereof will not
affect the income tax expense.
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20.4. Tax receivables and payables

The detail of the tax receivables and payables at 31 December 2008 and 2007 is as follows:

Thousands of euros 2008 2007
NON-CURRENT ASSETS
Deferred tax assets 48,322 39,005
Tax loss carryforwards 3,602 9,756
Unused tax credits and tax relief 4,609 E
56,533 48,761
CURRENT ASSETS
Income tax receivable 4,424 E
Other tax receivables 4,257 4,853
8,681 4,853
Total tax receivables 65,214 53,614
NON-CURRENT LIABILITIES - 1,659
Deferred tax liabilities - 1,659
CURRENT LIABILITIES
Tax withholdings payable 2,672 2,844
Corporation tax payable - 19,269
Accrued social security taxes payable 2,202 2,154
VAT payable 3,699 8,632
Other taxes payable 165 26|
8,738 32,925
Total tax payables 8,738 34,584

On the basis of the estimate made by the Parent’s directors of the timing of future profits for the offset and use of
these taxes, EUR 35,560 thousand were considered to be recoverable in the short term.

20.5. Deferred tax assets recognised

The difference between the tax charge allocated to the current year and to prior years and the tax charge already
paid or payable for such years, which is recognised as deferred tax assets or deferred tax liabilities, as
appropriate, arose as a result of temporary differences derived from the following items:

The movements in deferred tax assets, included in the " Other” column, include the most significant items relating
to the change in the income tax rate in force at the date of recognition with respect to the tax rate in force for the
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?ngsiEEE;Ae);QSSSETS B;l?f;/ggt Additions | Disposals leﬁfzclg;it Additions |Disposals| Other B;le/a;;/(e);t
Contingencies and expenses 17,102 5,023 6,517 15,608 9,640 9,872 (3,959) 11,417
Non-current accounts payable 16,930 5,416 6,385 15,961 11,125 1,438 7,840 33,488
Hedging financial instruments 1,850 5,941 1,850 5,941 1,974 5,941 1,974
Other 1,691 318 514 1,495 56 (109) 1,442
Total 37,573 16,698} 15,266 39,005 22,7951 17,251 3,772 48,322
Thousands of euros
DEFERRED TAX LIABILITIES 5517{];/3? Additions Disposals B;l?{];/g;t

Derivatives 1,601 - 1,601 -

Revaluation of accounts payable 58 - 58 -

Grants - 165 - 165

Total 1,659 165 1,659 165




period in which the adjusted item is reversed and the difference between the accounting entry for the 2007
income tax provision and the effective tax return presented to the tax authorities.

“Hedging Financial Instruments”, in the “Deferred Tax Asset” table, is not included under “Temporary Differences”
or “Deferred Tax Assets” in the tables in Note 20.3.

As a result of the accounting entries from the first-time application of the new Spanish National Chart of
Accounts, a temporary difference of EUR 25,422 thousand arose due to the reversal of an investment valuation
allowance and derecognition of start-up costs with a credit to reserves. This accounting entry gives rise to a
deferred tax liability with a charge to expense (EUR 7,954 thousand) and a deferred tax asset (EUR 327
thousand) with a charge to reserves, which will be settled with a credit to “Income Tax Receivable” when the tax
provision is recognised. Accordingly, the amount in question (gross tax payable of EUR 7,627 thousand) is
recognised as a taxable temporary difference although it is not included in the movements of deferred tax assets.

20.6. Tax recognised in equity

In addition to the income tax recognised in the consolidated income statement, in 2008 and 2007 the Group
recognised the following amounts in consolidated equity:

Thousands of euros 2008 2007
- Sale of treasury shares - (2,031)
- Hedging financial instruments 1,974 2,955
- Grants (165) -
- Other items - (454)
Total 1,809 470

20.7. Other disclosures

At 31 December 2008, the tax authorities were reviewing all the Group’s taxes for the years from 2005 onwards
with the exception of Unidn Ibérica de Radio, which the tax authorities are reviewing for the years from 2003
onwards since it formed part of the tax group after 2004.

In 2008 the Parent (Antena 3 de Television, S.A.) acquired non-current assets as required under the terms
established in Article 36 ter. of the Spanish Corporation Tax Law as worded in Law 24/2001, for the reinvestment
of the extraordinary profit obtained by the Group company Uniprex Television, S.L. on the transfer of the
ownership interest in a company. From this reinvestment a tax credit of EUR 59,994 was earned and used in
2008.

At 31 December 2008, the detail of the prior years’ tax loss carryforwards, of which only EUR 12,006 thousand of
tax losses had been recognised, is as follows:

LAST YEAR FOR OFFSET Thousands
of euros
2009 462
2010 2,444
2011 311
2012 1,512
2013 3,108
2014 582
2015 4,884
2016 6,347
2017 1,813
TOTAL 21,463

21. Related party transactions
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Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on

consolidation and are not disclosed in this Note.

Transactions between the Group and its associates and related companies are disclosed below.

Thousands of euros
Balances at 31/12/08 Trade Short-term Short-term Short-term
receivables loans receivables payables

Group companies and associates:

Canal Radio Baleares, S.L. - 4 4 7
Canal Radio Madrid, S.L. - 16 16 24
Corp. Radiof. de Castilla-Mancha, S.L. 5 - 5 -
Corp.Radiof. Regién de Murcia, S.L. - - - 72
13 Television, S.L. 68 - 68 1,060
Fundacién Antena 3 94 - 94 1,501
Organiz. Deport. y Culturales de Unipublic, S.A.U. - - - 51
Radio Media Aragén, S.L. - 8 8 12
Unipublic, S.A. 1,546 - 1,546 6,476
V SAT Compaiiia de Producciones, S.L. 23 191 214 691
VNews Agencia de Noticias, S.L. 167 415 582 -
Total Group companies and associates 1,903 634 2,537 9,894
Related companies:

Audiovisual Espafiola 2000, S.A. (1) - (2) 182
C.EAC,SA 12 - 12 -
Canal Directo Interactivo, S.L. 20 - 20 -
Centro de Estudios CEAC, S.L. 59 - 59 -
DeAPlaneta, S.L. (22) - (22) 1,643
Editorial Pagina Cero Galicia, S.L. - - - 71
Editorial Pagina Cero Norte, S.L. - - - -
Editorial Pagina Cero, S.A. 639 - 639 4,073
I.P. Network, S.A. - - - 12
M6 Droits Audiovisuals, S.A. 204 - 204 -
Planeta ad Network, S.L. 96 - 96 -
Planeta DeAgostini, S.A. - - - -
Planeta Directo, S.L. 114 - 114 -
Planeta Junior ltalia, S.R.L. 70 - 70 -
Planeta Junior, S.R.L. - - - 37
Planeta Sistemas Y Operaciones, S.L. - - - 1
RTL Television GmbH - - - 1
Sociedad Anénima del Video, S.L. 133 - 133 -
Teledifusién Madrid, S.A. - - - 29
Zed Iberia, S.L. 30 - 30 -
Zed Worlwide, S.A. (Planeta) 794 - 794 -
Total related companies 2,148 - 2,148 6,049
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Thousands of euros
Balances at 31/12/07 Trade Short-term Short-term Short-term
receivables loans receivables payables

Group companies and associates:

Canal Factoria Ficcién, S.A. 64 - 64 -
Canal Radio Baleares, S.L. 5 4 9 11
Canal Radio Madrid, S.L. 4 16 21 27
Corp.Radiof. de Castilla la Mancha, S.L. 5 - 5 -
Corp. Radiof. Regién de Murcia, S.L. - - - 72
Fundacién Antena 3 112 - 112 897
13 Television, S.L. 36 - 36 1,123
Radio Media Aragén, S.L. 3 8 11 15
Teledifusion Madrid, S.A. - - - 41
V Sat Compaiiia de Producciones, S.L. - - - 1,130
VNews Agencia de Noticias, S.L. 159 - 159 -
Other (8) - (8) 15
Total Group companies and associates 380 28 408 3,331
Related companies:

Audiovisual Espafiola 2000, S.A. 21 - 21 -
C.EAC,SA 2 - 2 -
Centro de Estudios CEAC, S.L. 67 - 67 -
Canal Directo Interactivo, S.L. 50 - 50 -
DeAPlaneta Producciones Audiovisuales, S.A. - - - 1,521
DeAplaneta Producciones Cinematograficas, S.L. 104 - 104 -
DeAPlaneta, S.L. 1,181 - 1,181 696
Editorial Pagina Cero Norte, S.L. 7 - 7 -
Editorial Pagina Cero, S.A. 254 - 254 6,274
Editorial Planeta, S.A. 464 - 464 -
I.P. Network, S.A. - - - 119
Lanetro Zed, S.A. 5 - 5 -
M6 Metropole Production, S.A. 34 - 34 -
Planeta 2010, S.L. - - - 7
Planeta DeAgostini, S.A. 15 - 15 -
Planeta Directo, S.L. 472 - 472 -
Planeta Junior Italia, S.R.L. 70 - 70 -
Planeta Junior, S.R.L. - - - 121
Planeta Sistemas Y Operaciones, S.L. - - - 1
RTL Television GmbH - - - 1
Sdad Catalana de Radiodifusion, S.A. - - - 2,000
Sociedad Anénima del Video, S.L. 653 - 653 -
V.A.V. Cia de Producciones, S.L. - - - 208
Total related companies 3,399 - 3,399 10,948
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Transactions at

Thousands of euros

Purchases, acquisition

31/12/08 Sales of rights and other
services

Group companies and associates:

Canal Radio Baleares, S.L. - 3
Canal Radio Madrid, S.L. - 4
I3 Television, S.L. 328 5,151
Fundacién Antena 3 113 -
Radio Media Aragon, S.L. - 3
Unipublic, S.A. 1,465 1,832
V Sat Compafiia de Producciones, S.L. 22 4,320
VNews Agencia de Noticias, S.L. 267 -
Total Group companies and associates 2,195 11,313
Related companies:

Audiovisual Espafiola 2000, S.A. 76 158
Canal Directo Interactivo, S.L. 19 -
Centro de Estudios CEAC, S.L. 260 -
DeAPlaneta, S.L. 21 1,675
Editorial Pagina Cero Galicia, S.L. - 222
Editorial Pagina Cero Norte, S.L. 7 -
Editorial Pagina Cero, S.A. 1,333 14,522
Editorial Planeta, S.A. 4 -
Espasa Calpe, S.A. 3 -
I.P. Network, S.A. - 54
M6 Droits Audiovisuals, S.A. 957 -
Magnolia TV Espafia - 1,475
Planeta ad Network, S.L. 193 43
Planeta DeAgostini, S.A. (23) -
Planeta Directo, S.L. 148 -
Planeta Junior, S.L. - 63
RTL Televisibn GmbH - 5
Sociedad An6nima del Video, S.L. 104 -
V.A.V. Cia de Producciones, S.L. - 21
Zed Iberia, S.L. 704 -
Zed Worlwide, S.A. (Planeta) 625 -
Total related companies 4,441 18,238
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Thousands of euros

Transactions at asul;(i:sr:?if)?]séf
81712007 Sales righ?s and other
services

Group companies and associates:

Canal Factoria Ficcion, S.A. 154 -
Canal Radio Baleares, S.L. - 1
Canal Radio Madrid, S.L. - 2
I3 Television, S.L. 270 4,653
Union Ibérica de Radio, S.A. 537 2,150
V Sat Compafiia de Producciones, S.L. 763 2,766
VNews Agencia de Noticias, S.L. 215 -
Total Group companies and associates 1,939 9,572
Related companies:

Audiovisual Espafiola 2000, S.A. 97 -
C.EAC., SA 37 -
Canal Directo Interactivo, S.L. 295 15
Centro de Estudios CEAC, S.L. 150 -
DeAPlaneta Producciones Audiovisuales, S.A. 334 1,674
DeAplaneta Producciones Cinematogréficas, S.L. 91 -
DeAPlaneta, S.L. 1,589 4,015
Ediciones Temas De Hoy, S.A. 6 -
Editorial Pagina Cero Galicia, S.L. - 8
Editorial Pagina Cero Norte, S.L. 17 29
Editorial Pagina Cero, S.A. 2,146 18,423
Editorial Planeta, S.A. 335 -
Grundy Producciones, S.A. - 619
I.P. Network, S.A. 2 253
M6 Metropole Production, S.A. 193 -
Planeta DeAgostini, S.A. 13 -
Planeta Directo, S.L. 1,800 -
Planeta Junior Italia, S.R.L. 21 -
Planeta Junior, S.R.L. 133 208
RTL Television GmbH - 86
Sociedad Anénima del Video, S.L. 1,169 -
V.A.V. Cia de Producciones, S.L. - 201
Vox Film & Fernseh GmbH & Co.KG 450 -
Total related companies 8,878 25,531

22. Earnings per share

Basic earnings per share

Basic earnings per share are calculated by dividing the net profit or loss attributable to the Group by the
weighted average number of ordinary shares outstanding during the year, excluding the average number of
treasury shares held in the year.

Accordingly:

2008 2007
Net profit for the year (thousands of euros) 91,022 200,033
Weighted average number of shares outstanding (thousands of 203,736 208,465
shares)
Basic earnings per share (euros) 0.447 0.960

The diluted earnings per share coincide with basic earnings per share since there are no equity instruments with

a dilutive effect.
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23.

Proposed distribution of profit

24.

The Parent's directors will propose to the Annual General Meeting that the profit for 2008 be distributed as
follows:

Thousands of euros 2008

Interim dividends paid in 2008 (EUR 0.32 per share) 66,219

Dividends (maximum amount for distribution at EUR 0.12 per share for all

the share capital comprising 211,112,800 shares) 25,334
To the offset of prior years’ losses 387
Total 91,940

Remuneration of the Board of Directors

25.

The remuneration earned in 2008 by the former and current directors of the Parent for salaries and attendance
fees amounted to EUR 2,395 thousand.

The Parent has not granted any loans or advances to its Board members and it does not have any

supplementary pension, retirement bonus, special indemnity or life insurance commitments to them in their
capacity as directors.

Other disclosures concerning the Board of Directors

Pursuant to Article 127 ter.4 of the Spanish Companies Law, introduced by Law 26/2003, of 17 July, which
amends Securities Market Law 24/1988 of 28 July, and the Consolidated Spanish Companies Law, in order to
reinforce the transparency of listed corporations, following is a detail of the companies engaging in an activity that
is identical, similar or complementary to the activity that constitutes the company object of Antena 3 de
Television, S.A. in which the members of the Board of Directors own equity interests, per the representations
made by each of the directors, and of the positions or functions, if any, that they discharge at those companies,
and of the activities that the members of the Board of Directors carry on, as independent professionals or as
employees, that are identical, similar or complementary to the activity that constitutes the company object of the
Group.

Pedro Antonio Martin Marin is the owner of shares of Vocento, S.A. representing 0.0005% of its share
capital.

With regard to the performance of activities carried on by members of the Board of Directors, as independent
professionals or as employees, that are identical, similar or complementary to the activity that constitutes the
company object of Antena 3 de Television, S.A., the Company was notified of the following information:

Silvio J. Gonzalez Moreno holds the following positions in Antena 3 Group companies, the company
object of which may be considered, for these purposes, to be similar or complementary to that of Antena 3 de
Television, S.A.:

a) Representative of the sole director (Antena 3 de Television, S.A.) of:

- Atres Advertising, S.L. (Sole-Shareholder Company)

- Antena 3 Canarias, S.L. (Sole-Shareholder Company)

- Antena 3 Eventos, S.L. (Sole-Shareholder Company) (since the incorporation of the company on 13
March 2008).

- Antena 3 Films, S.L. (Sole-Shareholder Company) (Since 4 September 2008)

- Antena 3 Multimedia, S.L.(Sole-Shareholder Company)

- Guadiana Producciones, S.A. (Sole-Shareholder Company)

- Movierecord Cine, S.A. (Sole-Shareholder Company)

- Publicidad 3, S.A. (Sole-Shareholder Company) (since 24 June 2008). Until that date, Silvio J.
Gonzélez Moreno had acted as representative of the director acting severally.

b) Representative of the sole director (Publicidad 3, S.A. (Sole-Shareholder Company)) of Uniprex, S.A.
(Sole-Shareholder Company).

¢) Representative of the sole director (Uniprex, S.A. (Sole-Shareholder Company)) of:
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- Antena 3 Televisién Digital Terrestre de Canarias, S.A. (Sole-Shareholder Company)

- Uniprex Televisién, S.L. (Sole-Shareholder Company)

- Uniprex Valencia tv, S.L. (Sole-Shareholder Company)

- Uniprex Televisio Digital Terrestre Catalana, S.L. (Sole-Shareholder Company)

- Uniprex Televisién Digital Terrestre de Andalucia , S.L.

- Rkor Radio, S.L. (Sole-Shareholder Company)

- Unipublic, S.A. (until 5 June 2008).

- Organizaciones Deportivas y Culturales Unipublic, S.A. (Sole-Shareholder Company) (until 5 June
2008)

Nicolas Abel Bellet de Tavernost is a member of the Operations Management Committee of the RTL
Group, director of RTL Radio, S.A., Nexans, S.A. and GL Events, S.A. and Chairman of the Board of Directors of
Métropole Television, S.A. As a result of his position in this last company, he carries on various activities related
to the audiovisual industry through the M6 Group in France.

Marco Drago is a director of Zodiak Entertainment, S.A.S. This company has ownership interests in
companies which engage mainly in television production.

MR. HEGGEN
Chief Financial Officer, Head of Corporate Center Center & Luxembourg Activities
a) Chief Executive Director of RTL GROUP CENTRAL & EASTERN EUROPE, S.A.

b) Chairman of the Board of Directors of:

- BROADCASTING CENTER EUROPE, S.A.
- AUDIOMEDIA INVESTMENTS, S.A.

- RTL HRVATSKA D.O.O.

b) Director of:

- CLT-UFA, S.A.

- RTL GROUP GERMANY, S.A.

-RTL 9, S.A., FREMANTLEMEDIA, S.A.

- INADI, S.A.

- IMMOBILIERE BAYARD D’ANTIN, S.A.

- TVI, S.A.

- MEDIA HOLDING REN TV LLC. Y DE RTL TV D.O.O.
- CONTENT UNION, S.A.

¢) Member of the Supervisory Board of :
- DIRADIO, S.A.

- METROPOLE TELEVISION S.A.

- RTL NEDERLAND HOLDING BV.

d) Managing Director of:

- RTL RADIO DEUTSCHLAND GMBH

- RTL RADIO BERLIN GMBH

- CLT MULTI MEDIA GMBH

- UFA FILM UND FERNSEH GMBH

- RTL GROUP VERMOGENSVERWALTUNG GMBH

- RTL GROUP DEUTSCHLAND GMBH, RTL TELEVISION GMBH

26. Explanation added for translation to English

These consolidated financial statements are presented on the basis of IFRSs as adopted by the
European Union. Certain accounting practices applied by the Group that conform with IFRSs may not
conform with other generally accepted accounting principles.
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